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THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 


is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


i You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 
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THE WEEK 


ETER the favorable developments in October, a new 


/ 


-* month has opened with a further acceleration of 


business activity. The forward movement has been 
steadily gaining momentum, as reports and_ statistics 
have demonstrated, and the sustained and orderly 
advance has strengthened sentiment throughout the 


country. Expectations of a record retail holiday trade 
for which preparations are now being made, are prac- 
tically general, while the fourth quarter’s results in 
various lines of manufacture promise to be unusually 
satisfactory. The outlook in the great steel industry is 
decidedly encouraging, with larger forward buying and 
with prospects of a wider margin of profit for producers, 
and it is significant of the improved conditions that the 
rate of pig iron output has reached the highest point 
since last April. Other evidences of progress appear 
in the 
betterment in mercantile collections, and in the reduced 


1ncreasing operations at textile plants, in the 


number and liabilities of failures, while such important 
barometers of commercial activities as bank clearings 
and freight car loadings continue to make exceptionally 
favorable comparisons. In the year that has passed 
since the last presidential election, business as a whole 
has made substantial gains, and the upward trend of 
recent months has been the more gratifying because it 
The 


movement of commodity prices this week, as in the pre- 


has been of a conservative and healthy character. 


ceding week, was mainly toward higher levels, but there 
is no sign of general inflation in markets for goods and 
Dun’s Index Number is less than 2 per cent. above the 
basis of a vear ago. 

The week on the Stock Exchange has been featured 
by the heaviest trading in nearly a decade, Wednesday's 
sales approximating 2,900,000 shares. The daily average 
for the week was more than 2,700,000 shares, and at 
the close on Thursday, despite a reaction on that day. 
prices were materially above the final quotations on 
the preceding Saturday. Industrial issues again wert 
the leaders in the upward movement, extraordinary 
activity, with sharply rising prices, continuing in the 
motor stocks, wnile the metal shares became inereasingly 


prominent. The outstanding development in the latter 


eroup was the 5 point advance in Steel common on 
Wednesday, to the highest level reached sinee 1917. 
Notwithstanding the great volume of transactions, the 
call money market actually became easier, the rate for 


renewals being reduced on Thursday to 484 per eent. 


There was an exact balance between advances and 
declines in Dun’s list of wholesale quotations this week, 
37 of the 74 revisions being in an upward direction. Last 
week, owing largely to the rising trend in foodstuffs 
there were more than twice as many increases as redue- 
tions. The movements this week, however, were featured 
by more advances than declines in other articles than 
foods, with particular strength in the metal group. As 
measured by Dun’s Index Number, the net result of the 
price changes during October was a rise of 1.2 per cent., 
which brought the compilation to the highest point 
reached since last August. It is now about 2 per cent. 
above the low level of the vear, touched on May 1, but 
is approximately 3144 per cent. under the high mark 


of last February. 


Preliminary estimates had indicated that the number 
of commercial failures in October would be the smallest 
for the period since 1920, and the complete returns for 
the month confirm this forecast. The liabilities, more- 
over, are the smallest for any October back to 1919, and 
are less than those for all months since September, 1923. 
For ten months of the current year the number of de- 
faults has risen about 414 per cent. above the total for 
the corresponding time last vear, but the indebtedness 
has decreased more than 20 per cent. The number of 
354 


defaults of a year ago, and also shows a reduction from 


27Q 


failures for the present week is below the 373 


the number for this week of 1923. Sueh a comparison 
is the more gratifying when the inerease in number of 
business concerns, which naturally enhances the possi- 


bilities of financial embarrassment, is considered. 


The gain in pig iron production last month was even 
larger than had been expected in some quarters. At 
97,528 tons, the daily rate of output rose more than 7 
per cent. above that for September, marking the third 
and that of all other 
months sinee last April, when an average of 108,632 


consecutive inerease, exceeds 
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tons was reported by The Iron Age. The rate for 
October of last year was 79,907 tons. The chief point 
of interest in reports from the steel industry this week 
is the accumulating evidence of a gradual strengthen- 
ing of prices. Several actual advances have occurred, 
and a composite price for finished steel in now at the 
highest level since last August. With the volume of 
business increasing, and with a further rise in pig iron, 
steel producers not unnaturally are firmer in their 
views as to prices. 


Reports from the textile trade this week, like those 
of recent preceding weeks, have been mainly favorable. 
The outstanding feature has been the decided increase 


GENERAL BUSIN 


Eastern States 

BOSTON.—Business appears to be making a steady im- 
provement. Fine cottons are steady, and sales are mod- 
erate. Ducks and other heavy goods are selling well, but 
print cloths are rather quiet, and prices are weak. Spinners 
have a fair volume of forward orders booked ahead, but 
conditions in the raw material market have slowed down 
current sales. Some price concessions are reported. The 
wool market is in good condition. Prices are strengthening, 
and a steady volume of business is being transacted. An 
improvement is noted in worsted yarns, and small lets are 
moving with increased frequency. Knitters, however, seem 
unwilling to pay the advanced prices. Prices on men’s 
worsteds have been advanced by some of the smaller mills. 
In dress goods a few lines have been reduced. The goods 
market is active, and clothing manufacturers are reordering. 

Although the lumber yards are busy, Northern and East- 
ern lumber is moving slowly, prices, as a rule, being main- 
Demand for hardwoods continues steady with no 
price changes. Building activities of all kinds are well 
maintained. Hide prices have been reduced in some lines, 
but leather is steady, with the call mostly for small lots. 
There is a seasonal reduction of new orders in the boot and 
shoe trade, but most factories are quite busy. New England 
wholesalers report an increase in sales of 8.9 per cent. in 
September, over the total of September last year. Whole- 
sale collections have improved slightly, but retail collections 


tained. 


are about 2 per cent. below last year’s record. 

NEWARK.—Retail distribution continues satisfactory in 
almost every line, with Fall and Winter clothing and wear- 
ing apparel selling well. Millinery, dry goods, including 
silks and woolens, are seasonably active. footwear and 
leather goods show further improvement. Furniture and 
house furnishings are in demand, while some dealers report 
that they now have difficulty in getting delivery of certain 
grades of furniture, though prices remain substantially un- 
changed. Hardware and electrical supplies are in good de- 
mand, while improvement is noted in the sales of radio 
parts and sets. 

Little change has taken place in building construction, 
which continues active, favored by relatively open weather. 
Lumber of all kinds, together with building material is 
active, though price levels remain unchanged. Industry 
generally is fairly well occupied, with some slight improve- 
ment noted by manufacturers of jewelry and _ novelties. 
The fuel situation is only fairly satisfactory. The supply 
of anthracite or hard coal has been exhausted, but the sup- 
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in sales of Winter clothing, low temperatures having 
stimulated demand to an unusual extent for this period 
of the year. The frequent calls for quick shipments 
indicate that retailers did not provide for their needs 
in a normal way, and the current activity is expected 
to continue right up to the holiday season. The wide 
fluctuations in prices for raw cotton have somewhat 
unsettled markets for goods, and the main trend of 
quotations in that quarter is toward lower levels. The 
buying now is largely for filling-in purposes. partly 
hecause of uncertainty as to future prices, Meantime, 
there has been some relief from drought at Southern 


centers, and production there is beginning to increase. 


ESS CONDITIONS 


ply of bituminous coal and substitutes has been sufficiently 
abundant to date for immediate demands. Bank deposits 
continue large, with money ample for local requirements. 
Collections in some trades are reported slow. 

PHILADELPHIA.—Further gains in business were re- 
corded during the week, and it now looks as if there would 
be a steady increase in trade during the balance of the year. 
Movement of seasonal merchandise is good at firm prices, 
but collections are not up to expectations. Manufacturing 
is of increased volume, with many plants having more future 
orders booked than at this time last year. Manufacturers 
ot leather are recording a bigger increase in distribution, 
and prices of sole leather have advanced a bit; finished 
leather, on the other hand, is now below the cost of hides. 
Shoe manufacturers are busier than at this time last year, 
and in the manufacture of power transmission machinery, 
oak tanned leather belting, and kindred items, business is 
from fair to good, with outlook altogether favorable. 
Plumbing materials are moving in good volume, and indus- 
trial paints and varnishes are in good demand: retailers, 
however, are not doing a normal business for this time of 
the year. 

Wool markets are showing a better tone, and prices are 
advancing to some extent. There has been a healthy in- 
crease in the furniture trade this Fall, with volume of sales 
at least 10 per cent. ahead of last year’s total. The chemical 
business is better, but the linseed oil market is dull, as 
buyers are holding off. The same is true of castor oil, 
whereas other vegetable oils seem to be active. Agricultural 
implements are in good demand, and many manufacturers 
are booked up for the balance of the year. During the last 
few months, there has been an improved demand for bitu- 
minous coal. The call has been largely for screened coal. 
Prices of lump have advanced considerably. There has been 
a little hardening in prices for run-of-mine coal. Indus- 
trially there is a somewhat better demand, although many 
plants have foreseen the possibility of an advance in the 
market, and have been accumulating stocks for several 
months. 


PITTSBURGH.—Retail trade is showing moderate im- 
provement in this city, and in some sections of the outlying 
district, although many mining towns report business still 
very dull. Coke-producing localities are benefiting from 
the increased activities in that line, many ovens having 
been started, owing to the unusual demand for coke for 
domestic use, and the high prices being paid. Both men’s 
and women’s wearing apparel are more active at wholesale 
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Dry goods trade is better, and future orders 
. a , 

Shoe sales have been only fair, but demand 

Hardware in season- 


retail. 


and 
have been fair. 
for rubber footwear has been strong. 
able and holiday lines is gradually becoming more active. 
Jewelry trade is showing a slight improvement, but still is 


rather dull. 

Radio merchandise is 
electrical trade is very 
lessened activity, and permits for October were about 40 
below the September record, and about 15 per 
cent. below those for October, 1924. Lumber trade is fairly 
good, with industrial requirements stronger. While many 
window glass plants are not operating, demand for housing 


le 


active, and the 


Building shows 


becoming quite 
fair, as a whole. 


per cent. 


glass is better, and plate glass plants are operating actively, 
Sanitary goods manufacturers 
per 


with demand still very good. 
continue busy. Steel mills are operating at about 75 
cent., With business improving. 

Bituminous coal production is at a slightly higher rate in 
this district, but is still below Coal for 
domestic use is higher in price. Quotations for mine run 


much normal. 





coal, per net ton at mines follow: Steam coal, $1.50 to 
$2.10; coking coal, $2 to $2.25; gas coal $2 to $2.35; steam 
slack, $1.25 to $1.85; and gas slack $1.40 to $1.50. Pre- 





pared coal for domestic use is selling as high as $4 net. 


BUFFALO,—There is a good volume of consumer buying, 
due to the needs arising from the cooler weather, and some 
marked activity has been noted in the past week, with re- 
tail stores putting in reorders to meet the demand. Chil- 
dren’s and adults’ coats and dresses are in strong request, 
and oil skin slickers, both men’s and women’s are popular, 
and meet with a ready sale. Men’s furnishings are fully up 
to normal, with no noticeable change in prices. The holi- 
day trade is gaining some momentum and business for the 
balance of the year is regarded favorably. 

There continues to be an active demand for rayons, and 
manufacturer is expending some $7,000,000 to 
$8,000,000 in enlargement of its plant, to keep pace with 
the demand. The textile showing a much 
larger production of style merchandise than usual, espe- 
The same develop- 


a_ local 


markets are 
cially noticeable in women’s apparel. 


ment has been working: out in the shoe trade. 


weather has stimulated 


Manufacturing plants 


3risk Autumn 


branches of trade. 


SYRACUSE. 
business in all 
and builders report much activity, and retailers are record- 
ing heavy sales. All inventories are at a low level, and with 
a good holiday business assured, the general condition of 
trade during the balance of the year should be sound. Labor 
is well employed at good wages; many plants are working 
overtime. 

Southern States 

ST. LOUIS.—Local retail business has been quite satis- 
factory, but has been stimulated largely by intensive adver- 
tising on the part of the leading interests. In rural dis- 
tricts, retail trade has improved by reason of the 
Prices realized by farmers 


com- 
pletion of the principal harvests. 
products have been sufficiently high to insure a 
good margin of profits. Other stimulating factors to the 
high levels of trade are the immense activity of building, 
the demand for labor of all classes, and the great buying 
power of the public. Production and distribution of mer- 
chandise continue on a large scale, this being evidenced by 


for their 


the heavy railroad loadings. 

Notwithstanding these fundamental conditions, commit- 
an immediate requirement 
an improvement in future 


ments are still being made on 
basis, although there has been 
ordering of dry goods, drugs, chemicals, hardware, and iron 
and steel. Stocks of goods in the hands of retailers are 
moderate, and in some cases low, which makes for the cur- 
rent demand for quick, shipment orders, or the hand-to- 
mouth buying as it has become to be known. 
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Orders for the current week in dry goods, shoes and men’s 
and women’s wearing apparel increased over last week’s 
total, were in 
week last year. Holiday goods are moving in large quan- 
tities. Purchases of farm implements, stoves and supplies 
generally for the agricultural sections are large. The de- 
There is call for common 


and excess of those for the corresponding 


mand for labor is well balanced. 
labor in highway construction, river improvement work and 
municipal and public building projects which is serving to 
absorb the slack created by the completion of the crep har- 
vests. There has been an improvement in the coal situation, 
for with the recent cold snap there was a spurt in buying 
by both steam users and the domestic trade. 

have been hampered somewhat 


Agricultural conditions 


by heavy rains, and cold and inclement weather. In some 
sections good progress has been made in preparing soil for 


Fall crops, but elsewhere such work is backward. Reports 


of lumber conditions vary, but the general consensus of 


opinion is that there is an improving tendency. New busi- 
in the flour trade is of moderate volume, although 


somewhat better than it was last week, with millers more 


ness 


optimistic than for some time past, and are looking for a 


good volume of business during November. 
BALTIMORE,.—Trade conditions, as reflected by the 
movement in fundamental lines, evidence continuous and 


consistent improvement. Holiday trade already has become 
quite pronounced, and it is said that preliminary orders are 
larger than they have been during the past five years. 
Basic industries are increasing their output gradually, 
although production is conservative, and is regulated pri- 
marily and largely by current demand. Market prices of the 
more important field and farm products are at a level which 
insures a much more satisfactory return to the farmer than 
has been the case for several years. His purchasing power 
has been enlarged materially, and this is being reflected by 
greater mercantile activity in agricultural regions. The 
building industry continues to show relaxation, particularly 
since the housing shortage has been remedied, but there 
have been few instances of falling rents, and realty values 
still are high. Local tube companies are operating at 
85 per cent. of capacity, and local cotton duck mills are now 
running on full time. 

As the anthracite strike continues, the demand for soft 
coal increases, and this has resulted in a strengthening of 
prices. Clothing dealers are transacting a good business 
and there is a steady demand for woolen goods, sweaters 
and knit goods. Shoe dealers also report some improvement. 
Furniture is moving well, and business in household goods 
is better than the seasonal average. Sporting goods houses 
are enjoying a good Autumn trade. Mail order and chain 
store sales continue to expand. Railroads are placing more 
liberal orders for equipment of various kinds, and electrical 
supply houses report a satisfactory business. There has 
been an improvement in the hardware trade, and wholesale 
drug houses say that demand for their merchandise is in- 
creasing’ noticeably. 

KNOX VILLE.—A satisfactory volume of business is re- 
ported by jobbers, and retailers are enjoying a steady 
gain in sales, Fall buying having been stimulated by the 
recent cold weather. Bituminous coal is at a slightly higher 
rate of production in the Tennessee fields, and increased 
demand has resulted, due, to some extent, to the strike 
in the anthracite mines. Construction work on a new rayon 
silk plant by a $17,000,000 corporation has been started 
near Johnson City, Tenn., and this has had a favorable 
effect on business throughout that section. A greater feel- 
ing of optimism is apparent in all lines of business than for 


many months. Collections are improving. 


JACKSONVILLE.—The majority of trades 
abnormal volume of business. Building materials lead, with 
orders ahead with most mills, and dealers are unable to keep 


report an 
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up stocks. Prices are higher than they were a year ago. 
Railroad embargoes have affected adversely building work, 
especially in the southern portion of the State, but auto- 
mobile trucks are being pressed into service’ now, and large 
shipments are being handled out of Jacksonville in this way. 
Besides, the automobile service is being supplemented by 
the small boats that ply inland waterways. 

The naval stores market has been steady, with prices of 
spirits ranging about 20 per cent. over those of a year ago. 
Shipments have been lighter, due largely to shortage of 
labor, and to the depressed conditions in this line prior to 
1925. Rosin has been much in demand, the German mar- 
ket having improved. This section continues in the midst 
of a building boom, with permits increasing each month, 
and prospects good for further gains. The grocery, furni- 
ture, and hardware lines are experiencing a prosperous sea- 
son, with slight fluctuations in prices. Demand is steady 
especially for building hardware. Both bank clearings and 
deposits show an increase. Collections are fair to good. 


PENSACOLA .—Conditions in this territory have shown a 
marked improvement, as compared with those prevailing at 
this time last year. This is especially true of construction 
work. Building permits issued at Pensacola in September, 
as compared with the total for September, 1924, showed a 
gain of about 60 per cent., and reports received reveal sub- 
stantial gains throughout this section of the State. Ex- 
tensive plans are under way now for a large building 
program. 

Jobbers of hardware report business active, and there is 
an increase in the volume of the lumber business, with an 
advance in prices. Groceries and feedstuffs are moving well 
at wholesale, but collections are slow. Jobbers in dry goods 
and notions find collections better, and prospects for future 
business fairly good. Naval stores are in a better con- 
dition than for several years. The cooler weather has 
stimulated local retail trade, and collections have improved, 
as a consequence. Local bank deposits have shown a good 
increase during the last few months. 

TAMPA.—Retail stores report business thus far this 
yeer at from 75 to 100 per cent. ahead of the record for the 
same period of 1924. Experienced help is scarce, and mer- 
chants have been more or less handicapped on account of 
the express and freight embargo which has been in force for 
the past month. There has been a noticeable increase in 
sales of all kinds of merchandise, including clothing, house 
furnishings, furniture and staple commodities. Local 
wholesalers report a large increase in volume over the 
total for the same ten months last year. Collections are 
improving to some extent. Tourists are arriving a month 
or two earlier than usual, and many hotels, which, as a 
rule, are closed until January 1, have been open for a month 
or more, and there already is a scarcity of hotel accommo- 
dations, as well as houses, flats and rooms. There is a great 
need of experienced labor in practically all trades, including 
the building industry. 

Activity in the building trade has been at top speed all 
year. In September there were issued in Tampa 834 per- 
mits totaling $4,980,205, while in September, 1924, there 
73,188. 






were 354 permits issued, with a total value of $: 
All types of construction contributed to the total, which in- 
cluded four hotels, three office buildings, and hundreds of 
dwellings. It is understood that dwellings and apartment 
houses received about 70 per cent. of the building outlay. 
The freight embargo has more or less curtailed building 
work since the first of October, but many shipments of lum- 
ber and other building materials are being received by 
water now, and are relieving the situation to some extent. 


tuilding permits in the neighboring cities also showed large 

increases during September, Lakeland reporting total per- 
mits of $901,850; Clearwater, $753,700; and Orlando, $1,- 
127,500. 
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Western States 


CHICAGO.—Earnings reports of local companies and the 
sentiments of business and bank heads alike indicate that 
no immediate change in the healthy expansion of trade here 
is believed possible. October earnings of the local mail 
order houses are setting new records, the two largest show- 
ing gains of 27 per cent. for October, in comparison with 
those for the corresponding month a year ago. Revenue 
freight car loadings on the Western roads continue heavy, 
reports from eight roads for October showing an increase 
of 2,000 cars over the totals of October, 1924, for cars 
loaded, or cars loaded and received from connecting  rail- 
roads. 

Retail trade continues excellent, with the early Christmas 
shopping making its appearance. A falling off has been 
reported, however, in the demand for Winter apparel, which 
is due largely to milder weather. Wholesale trade in dry 
goods is reported good, with distribution in excess of both 
of last week’s record, and that of a year ago. Road sales 
are heavy, and an unusually large number of customers are 
in the market. Collections, however, are slightly below last 
year’s at this season. 

Coal demand has been lagging in retail yards, as warm 
weather has followed the cold snap of last week. Smoke- 
less domestic sizes are scarce in the wholesale trade, with 
prices firmer. Trade in hides is light, as the tanners’ con- 
vention was due to open here Thursday. Little buying 
activity is expected before next week. 


CINCINNATI.—There is continued evidence of increased 
activity in general trade. Despite the period of the year, 
building operations are maintained at a relatively high 
level, and the movement of seasonal commodities has been 
stimulated by favorable weather. Building permits for 
1924 aggregated in value $1,825,000, as compared with 
$3,151,000 for October, 1925, one large permit of $1,125,000 
contributing materially to this total. Building supplies are 
moving quite freely, and from present indications will con- 
tinue until the advent of severe weather. Several good-sized 
building projects and considerable residential construction 
are keeping the industry active. 

Conditions have improved in the metal trades, and manu- 
facturers are operating actively with prices considerably 
stronger. Factory supplies are in good demand, and prices 
have strengthened, at least to the extent where concessions 
are not so readily obtainable. Trade was active during the 
week in the jobbing district, and the decline in cotton prices 
was no deterrent to buying. Novelties for the holiday sea- 
son are in active demand, and staples also are moving better. 

CLEVELAND.—The local trade situation during the 
week has not been marked by any striking features, other 
than the steady tone prevailing since early Fall, which is 
favorably maintained. The weather has stimulated an early 
movement of cold season merchandise, and stocks have had 
a fairly brisk turnover. Merchants are confident that busi- 
ness will continue good until the holidays. Jewelers, fancy 
goods dealers, and novelty houses report sales well up to 
those of average years, and there is a tendency toward 
more firmness in prices. Jobbers report a good Fall busi- 
ness, and retail merchants in the minor centers have been 
inclined to buy with a freer hand. 

There is no change in the building industry, the coal 
trades, and the iron and steel situation in general. The 
automobile and rubber tire businesses continue firm. 
Mechanical rubber goods for domestic use also are in 
steady demand. 

COLUMBUS, OHIO.—Considerable improvement in the 
demand for fuel has been reported by a number of local 
operators during the past few days, on account of the 
colder weather. Retailers have been coming into the mar- 
ket with requests for immediate shipments, indicating that 
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generally the stocks of coal in retail yards are low. Both 
operators and jobbers comment on the necessity of watch- 
ing collections more closely than last year. Department 
stores report general condition of their business reasonably 
satisfactory, the volume of sales up to October 1 being but 
a fraction than that for the same period of 1924. 
October is showing the best activity of any month so far 
this year, and it is thought that trade in November, Decem- 
ber and January will show decidedly good results. 
Wholesale dry goods concerns report that sales so far 


less 


this year, as compared with those of a year ago, have in- 
creased about 10 per cent. Many houses find that they 
are rushed to take care of their immediate business, which 
has been stimulated greatly by seasonable weather. 


TOLEDO.—Sales, both retail and wholesale, continue to 
increase steadily so that October is closing ahead of the 


record of a year ago, and there is a better tone to trade 
in practically all lines. Hardware jobbers report that busi- 
ness is well ahead of last year’s and is moving along on 
the basis of one of the best in many seasons. Dealers in 
ffice supplies and office furniture report the best demand 
they have had for about three years, with office furniture 
behind in deliveries. Coffee jobbers find that business is 
good, although the has little irregular. 
Wholesale tobacco dealers indicate that buying is on a satis- 


market been a 
factory basis. 

Manufacturers of dresses state that sales are better now 
than they were a year ago, and that the better grade is 
A locomotive factory has announced an 


Dry goods and notion jobbers, whose 


being demanded. 
order for 25 engines. 
lines have been lagging a little, report that October is show- 
ing a very decided increase in sales, with volume of business 
Plumbing supplies also 
auto- 


much better than it was last vear. 
are among those showing increased while 


building 


demand, 


mobile factories and accessory lines, as well as 
operations, continue at peak production. 
running about $11,000,000 ahead of those of a 


Collections continue fair. 
y TROIT.—Retai ‘ade in 
DETROIT .—Retail trade it 
being stimulated by by colder weather, and demand is re- 
ported as showing an improvement over that of a year ago. 


sank deposits are 


year ago. 


seasonable merchandise is 


Prices are firm in practically all lines, and increases are 
regarded as not improbable. Wearing apparel, footwear, 
millinery, furs and other essential staples are moving in 
good volume, and a gradually growing demand is looked for. 
Labor is well employed under increased factory production, 
and industrial plants are well booked ahead, giving promise 
of a satisfactory and profitable season. 

3uilding and construction work is active, and much new 
less upon weather 


sight, dependent more or 


Trade among jobbers and wholesalers is show- 


work is in 
conditions. 
ing more activity, and customers are evidencing more in- 
terest in future commitments. Collections are holding up 
satisfactorily, and a generally optimistic view is expressed 
in trade circles over the present trend of business. 


GRAND RAPIDS.—Trade in general is keeping up well. 
Department stores report sales satisfactory, and up to last 
year’s record for the same period. Retail shoe and cloth- 
ing merchants report a fair business, though some are hold- 
ing special sales to stimulate trade. Jobbing in general is 
steady, and compares favorably with last year’s total. 
siderable activity is still shown in building operations, with 
prospect of continuing through the Winter months, and a 
good demand for building material is reported. Collections 
generally are fairly satisfactory. 

MILWAUKEE. 
of the year has created an earlier demand for commodities 
usually brought out by lower temperatures. This includes 
all of the heavier wearing apparel, shoes, rubbers and all 


Con- 


Unusually cold weather for this season 


(Continued on vage 1) 
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HIGHER PRICE LEVEL RECORDED 


Moderate Advance in Dun’s Index Number. 
with Most Foodstuffs Higher 

\ ORE advances than declines occurred in wholesale quo- 

DuN’s Index Number 


The present 


last month, and for 


November 1 shows an increase of 1.2 per cent. 


tations 


figure of $197.159, representing the cost per capita of a 


year’s supply of commodities, is the highest established since 
August 1, last, and is 2.0 per cent. above the low point of 
this year, reached on May 1. It is, 

under the $204.592 of February 1, when prices were at a 


however, 3.6 per cent 


level not previously touched in more than four years. Com- 
paring with the $195.7534 of November 1, last year, a rise 
of 1.8 per cent. is disclosed, while the advance over the pre- 


war basis exceeds 63 per cent. 
The 
which DUN’S 
November 1 
and clothing. 


index number figures for five of the seven groups into 


compilation is separated were higher on 


than a month previous, the exceptions being 


meat The declines in each case were only a 
little more than 1 per cent., whereas there was an increase 


of about 6% 


1 


For all foods together, the 


per cent. in dairy and garden products alone. 
net result was a rise of 2.4 per 


cent. and miscellaneous 


cent., while metals advanced 1.1 pet 
‘ommodities 0.5 per cent. 
Monthly comparisons of DuN’s Index Number of whole- 


sale commodity quotations are given herewith: 
Bread- Dairy & Other Cloth- Miscel- 
stufts. Meat. Garden. Food. ing. Metals. laneous. Total. 
3 $ $ $ $ 3 $ 
22.987 36.126 


























1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 186.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.676 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 

1924, Jam. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.807 37.438 191.096 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.676 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.604 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1. 7 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 39.662 23.049 34.824 197.993 

1925, Jan. 1. -011 19.948 40.205 780 202.666 
Feb 1. 053 20.004 29% 408 204.592 
Mar. 1.. 522 19.915 -448 201.947 
Agr, 3... .045 20.071 194.537 
May I. 20.161 19.761 193.281 
June 1. 279 19.762 195.165 
July 1. 195.899 
Aug. 1. 35.866 198.133 

1 36.247 1 766 





Trade Improves at Indianapolis 
INDIANAPOLIS.—Weather 
were quite helpful to both retail and wholesale trade, par- 
Dry goods and notion busi- 


conditions during October 
ticularly in seasonable goods. 
ness continues to show improvement, and purchases are be- 
Hardware and tinware lines 
unusually 


yond immediate requirements. 
are doing an active business, and there is an 
brisk trade in electrical goods. Considering the season of 
the year, the movement in all automobile, automobile parts, 
and tire lines is exceedingly brisk, and beyond expectations. 
The general trend in manufacturing is to the employment of 
more help and a greater output, and at this time there is a 
smaller percentage of unemployment than for some time. 
Furniture manufacturing, which has been a little slow, is 
showing some gain, and certain lumber lines are profiting 
thereby. While the number of building permits for the 
month of October is somewhat below that of the previous 
year, the total amount involved is $2,446,205 and is nearly 
“400,000 in excess of the figures for October, 1924. 
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DECREASE IN OCTOBER FAILURES 


Smallest Number of Defaults for the Period 
Since 1920—Liabilities Also Reduced 


\ ‘ITH the improvement in general business conditions, 

statistics of commercial failures make more favorable 
comparisons. The number of defaults during October— 
1,581—not unnaturally shows an increase over the 1,465 
failures of the shorter month of September, but is the 
smallest reported for any October since 1920, and contrasts 
with a total of 1,696 for the corresponding period of last 
year. This numerical decrease of about 7 per cent. is 
accompanied by substantial reduction in the amount of 
money involved, last month’s liabilities of $29,543,870 being 
fully 18 per cent. less than the $36,098,804 of a year ago, 
and also falling materially below the figures for any pre- 
ceding October back to 1919. Moreover, last month’s in- 
debtedness is the lightest for all months since September, 
1923, and for ten months of the current year there is a 
decrease of over 20 per cent. from the aggregate for the 
same period of 1924, despite an increase of about 4% per 
cent. in number of defaults. 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 
separately: 

ALL COMMERCIAL 














r Number —, Liabilities — 
1925. 1924. 1923. 1922. 1925. 1924. 1923. 
Jan. .... 2,317 2,108 2,126 2,723 $64,854,032 $51,272,508 $49,210,497 
Feb. .... 1,793 1,730 1,508 2,331 40,123,017 35,942,037 40,627,939 
BERD. oo. (5,858 1,817 2 2,463 34,004,73 97,651,026 48,393,138 
April 1,939 1,707 2,167 37,188,622 48,904,452 61,491, 941 
May 1,767 1,816 1,960 37,026,552 36,540,907 
June 1,745 1,607 8 1,740 36,701,496 34,099,031 
July 1,685 1,615 1,753 34,505,191 36,813,238 
Aug 1,513 1,520 9 1,714 37,158,861 5,153,981 4 
Sept. oom 2,466 1,808 ee er 319 34,296,276 28,698,649 
On oocve 3,588 2,096 3 1,708 29,543,870 36,098,804 79,301,743 
DES scts nase SUee 1,737 ° ° 31,123,910 50,291,708 
DOG. ssce 3 =6scce B00 2,824 cccvccccses 45,279,281 51,614,730 





MANUFACTURING 
JQn. .... 480 605 499 633 $11,909,187 $28,875,260 $23,120,096 




















ere 409 398 348 481 15,334,214 feat 16,613,006 
_ | are 429 484 437 563 13,374,584 2,838,426 25,042,509 
PCy | 430 438 388 488 13,097,046 23, 136,875 31,928,723 
May . z 400 507 401 508 18,183,856 17,756,977 16,686,434 
SUNG ..4. 431 39 348 409 16,159,040 16,645,661 11,660,051 
July 418 416 ‘ 467 10,931,798 20,022,429 19,138,803 
Aug 36 414 ‘ 420 oe 928 £9924.175 15,987,914 
Sep Z tS8 60 $24 144 i2 19,468,18 

Oect 10S $11 14S fo4 11,264 15,610, 

Nov wae EE. “MOE ccnp eades 10,252,127 29, 155, 918 
Dec 475 495 GP scocwcescs 15,752,584 19,275,032 
TRADING 
Jan. . 1,757 1,538 1,569 2,033 $24,654,579 $19,525,282 $23,306,193 
Feb. 1,285 1,250 1,115 1,714 21,066,839 17,598,487 21,001,282 
Mar 1,345 1,254 1,179 1,761 594,994 19,239,933 20,770,025 
April 1,427 1,178 1,083 1,572 535,911 18,718,944 15,494,505 
May share 1286 1,215 1,069 1,377 ,$19 957 pgepees 18,959,619 
June e+ 1,229 1,084 970 1,259 14,809,5 12,412,517 
Jul 1,184 1,124 828 1,218 12,420, renee 
Aug 1,069 1,024 SS8 1,231 30 ‘ ‘ 

Sept 1015 S882 863 1,049 

Oct 1,111 1,186 1,110 1,178 17,412.23 
ES ct ARRE EeROE: EcGOO vec ewe-we's 15, 781, 521 17,193,748 
a nek a EEE NEEL <ecawenc os 27,141,448 28,091,919 


LARGE AND SMALL FAILURES—OCTOBER 
MANUFACTURING 
———Total———., $100,000 & More—,—Under $100,000— 
No. Liabilities No. Liabilities No Liabilities. Average 














408 $11,264,337 arf $6,365,030 381 $4,898 707 
411 56 a 25 9,108,700 386 6,510,553 6 
498 52 52,167,761 446 6,969,980 15,628 
464 24 9,431,514 440 6, 304, 948 14,329 
426 24 7,988,515 4()2 835 18,131 
327 28 12,786,325 299 7 21,360 
TRADING 
1,111 12 $2,243,831 1,099 35,953 $10,269 
L186 17 4.128.558 1,169 o20 10,260 
110 23 6,487,653 1,087 10,050 
178 17 O51,191 1,161 10,576 
175 26 5,837,382 1,149 12,689 
534 20 4,484,765 514 6.020, 350 11,713 





ALL COMMERCIAL 


$29 543.870 45 $12,811,861 
36,098 804 4s 15,988,338 
79,301,741 $1 60,724,; 
34,647,438 51 14,783 
53,058,659 61 
38,914,659 54 


1.536 $16,732,009 
1,648 20,110,466 
1,592 18,577,424 
1,657 19,864,214 
1,652 24,014,948 
13,346,492 








25,568,167 869 
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Fewer large failures occurred during October than in that 
month of recent years, those for $100,000 or more in each 
case numbering 45 and involving $12,811,861, against 48 
for $15,988,338 a year ago and a high mark of 81 such 
defaults in October, 1923, with liabilities of $60,724,517, 


FAILURES .BY BRANCHES OF BUSINESS ICTOBER, 1% 


































-—— Number—, ——Liabilities——_, 
MANUFACTURERS. 1925. 1924. 1923. 1925. 1924. 
Iron, Foundries and Nails...... = 3 18 S $109,400 
Machinery Gnd “LOG... «co. ae 3 31 19 1,239,387 
Woolens, Carpets & Knit Goods.. S 4 2 130,400 
Cottons, Lace and Hosiery...... 4 re t Me 
Lumber, Carpenters & Cvoopets.. od 20 D4 O91 
Clothing and Millinery 50 Gz D4 O44 
Hats, Gloves and Furs 6 =1 13 116,800 500 
Chemicals and Drugs i 2 10 115,750 11,000 
Paints and Q1ig.. <2 .cccccccces 2 ° 1 31,300 . se 
Printing and Engraving......... '7 18 1‘) i 34, SOO 
Milling and Bakers... <2... 37 38 4) z78, 000 
Leather, Shoes and Harness.... 9 6 14 io, 314 
Liquors and Tobacco........... 10) » 15 229,900 
Glass, Earthenware and Brick... 10 11 11 956'484 614,300 
PEG | YT ere eicicar e ee coca 175 177) «195 5,620,639 5,929,817 
Total Manufacturing......... 0S 411 4988 1 1,264,237 $15,619,253 
TRADERS 
General Stores... 0. ccvcseccess 92 104 
Groceries, Meat and Fish....... 274 265 
Hotels and Restaurants........ N7 ST 
Liquors and Tobacco........... 21 25 
Clothing and Furnishings....... 141 148 
Dry Goods and Carpets........ 63 74 
Shoes, Rubbers and Trunks..... 13 aS 580, 980 
Furniture and Crockery........ 37 D4 503,900 
Hardware, Stoves and Tools.... 24 33 
Chemicals and Drugs.......... 16 15 96,226 
Pe eS ae 0 re eee 7 7 28,100 
Jewelry and Clocks.........56.<< 28 15 gage 
BOOKS Ond Papers... cc cciccccs 6 6 157.600 59,300 
Hats, Furs and Gloves......... be 7 5,100 160,200 
DAME PNCIMON | ios '0 5. 4, 4.0.0 re s480) el slg'a-61' 6 224 258 3,897,000 1,7 1, 482 
ital APOOGtee . c:0 as s aisanis oars 1,111 1,186 1, 110 $1: 929,784 § 
Other Commercial............ - 62° 99 65 4,749,749 
P| eer rer rrr rere Tey eer 1,581 1,696 1,673 $29,543,870 $36,098,804 
Automobiles accessories, October, 1925: Manufacturers” 17, 
liabilities $719,555 trading 45, liabilities, $452,070; total of all %5 
iiabilities $1,443, Manufacturers include all branches of the in 
dustry; trading cludes all aecessories and filling stations, and the 
total also inclu + garages, bus lines, ete 


The Canadian insolvency statistics for October, although 
showing increases over the figures for the shorter month 
of September, compare favorably with those for October, 
1924. Totaling 206, last month’s failures exceed by about 
15 per cent. the number for September, but are approx- 
imately 6 per cent. below the 219 defaults of October, last 
year. The indebtedness of $2,374,098 reported to R. G. 
DuN & Co. last month makes a close comparison with the 
$2,284,351 of September, and discloses a reduction of more 
than 45 per cent. from the $4,374,859 of October, 1924. The 
liabilities among manufacturers, traders, and agents, 
brokers, etc., were smaller last month than those of October, 
last year, while the number of failures among manufac- 
turers and among agents, etc., also decreased. In the trad- 
ing class the number was the same for both years. 


Record of Week’s Failures 

‘HE number of failures in the United 
a reduction this week from the total for a year ago, 354 
defaults comparing with 373 the earlier period. Fewer 
failures occurred in the East and in the South this week 
than during the corresponding week of 1924, while in the 
West the number is the same for both years. On the Pacific 
Coast, a slight increase appears. The number of defaults 
with liabilities of more than $5,000 in each ease is also 
smaller this week, such failures totaling 186, against 231 a 


States again shows 


year agp. 








Five. Days. a Woek 1] Week | Five Dy avs 
Noy. 5, 192: Oct. 29, 1925)] Oct. 22, 1925'} Noy. 6, 1924 
Z Over | }| Over | mp Over | . oo 
Section $5,000, Total || 5 go} Total | $5,000 Total ae Total 
CS eee S4 118 | 73 =| 114 74 119 | Os 137 
South ..... 34 S: ] 45 | 87 27 64 i] 11 6 
MORE ecco ns 13 100) || 58 | 109 52 102 || 65 | 100 
re 22 i] 23 63 z 39 97 | #50 
URED Cee 186 1) 165 324 231 





Canada ..... = 
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PAPER BOX PRODUCT 


REVIEW 9 


ION SHOWS EXPANSION 


General Improvement in Business Conditions and the Increased Number of Firms 
Using Paper Boxes Augment Demand for Such Products 


\ HILE production of paper boxes, in tonnage, is uni- 
larger than it 

recentage of gain is somewhat irregular, taking 
a whole, with the greatest output recorded 
Most manufacturers are 
REVIEW, 


working 


formly was during the ten months of 
1924, the pe 
the country as 
by mills in the Western territory 
ahead, according to reports to DuN’s 
and are n full time, but 
overtime, extra help being added in many cases to take care 


The detailed 


booked well 
are 


tt only running on 


of orders for immediate shipment. reports 


follow: 

boxes in this district 
at the present time. 
Buyers 


BOSTON .—Manufacturers of paper 


are doing a large volume of business 
i'actories now are operating on full-time schedules. 


are placing substantial orders and at frequent intervals. 
As compared 


business 


with last vear at this period, the volume of 
The 


year. 


prevailing prices are 


Stock 


increase. 
last 
llections are improving. 


Snows 


an 


lower than they were inventories are 


normal. 4 
PHILADELPHIA. 


i vear ago, and sales are keeping up with pro- 


Output of paper boxes here is larger 
than it was 
duction, sh 
for the ten-month period of 1924. 
gain in demand since the first of September, and while com- 





ing a gain of from 10 to 20 per cent. over those 





There has been a steady 


been keeping prices down, to some extent, they 
Demand for 


nas 


petition 


now are showing a tendency toward firmness. 


the balance of the year is expected to be heavy, and general 
In general, 


advances in price lists would not be surprising. 


business is better in the paper box trade than it has been 


for two vears. 
BUFFALO.—The paper box market, both in demand and 


production has shown a decided gain during the past two 


or three months. Some manufacturers report an increase 
in sales of 20 per cent. for that period following a normal 
demand for the first six or seven months of the year. 
Orders are being scattered generally among all users of 
paper boxes... Some substantial advance orders have been 
placed for holiday boxes, the total being in excess of that of 


one year ago, and factories are well employed. There has 


little tuetuation in prices of paper, and the finished 


been 


product remains undisturbed in the quotations of six months 


ago. 

ST. LOUIS.—Factories devoted to the production of 
paper boxes in this district are showing a fair percentage 
of gain, compared with the figures of 1924. Fancy box 


manufacturers are having a rush business, due to holiday 
demand, and business is good with makers of folding boxes. 
corrugated fiber shipping cases has been ex- 
during the and Fall 
Having come from practically all lines of business, 
One manu- 

tiber full 
‘or some little time, and has auite a few orders 
fact, more than usual at this time of the 


Demand for 


ceptionall; Summer early 
months. 


it indicates a healthy demand for merchandise. 


heavy 


facturer box board boxes has been running 
capacity 
on his books; in 
year. 

present are firm, and no declines are anticipated 
e turn of the year, if then. The market has 
irly strong of late on sulphate or wood-pulp, 


out of which paper is made, so that declines even during the 


Prices at 
until after th 
been particul: 


dull season are problematic. Business, as a whole, seems to 


a healthy condition, and there is little evidence of 
utting, a practice generally prevalent during the dull 


As for the future outlook from the standpoint of 
corrugated manufacturers are 


be in 


price-¢ 
season. 
shipping box 


demand or 


leaded heavily with orders, and some are turning them 
down, while mills that manufacture their raw material! 


will not accept orders for shipment earlier than the latter 
part of December. 
BALTIMORE. 


distributing point in this line. 


This is an important manufacturing and 
The volume of business for 
the first nine months of this year has shown an increase of 
1d the 
However, the monetary gain was only about 10 per cent., 
Trade 


per cent. over 1924 figures for the same _ period. 


owing to lessened profits, due to keen competition. 


in, the Spring was exceptionally good, though the latter 


of May’s business slackened, and remained rather 


the latter part of August when there was a re- 
This 


is usually the best season for this line, and indications are 


part 
quiet till 
vival. Present conditions are characterized as good. 
that business will show up better than in the Fall of 1924. 
Most local manufacturers are not only running full time, 
but some are working overtime, extra help being added in 
seme instances to take care of orders for immediate ship- 
ment. Local plants are expected to be taxed to capacities 
until after the holidays. of cardboard have fluc- 
tuated during the year, there having been an advance of 
30 per cent. during the Spring, though Summer quotations 


Prices 


declined to $45 per ton. Prices of finished products have 
not, however, undergone a corresponding change. White 
lining and glazed paper have remained fairly constant 


throughout the year. 

Mills are not so persistent in soliciting business as they 
were during the Summer, and are filling orders promptly, 
which is aided greatly by railroad freight efficiency in han- 
dling shipments. Local factories do not manufacture boxes 
cf uniform size or conventional dimensions, therefore, there 
is little stock carried on hand by them. Manufacturing now 

being controlled mainly by prevailing demand. 
tions are rather behind the seasonal average, though not 
unduly slow. The present outlook is regarded as encourag- 
and producers now are more optimistic than at any 


Collee- 


ing, 
time during the year. 

ATLANTA.—Distribution of paper boxes in this district 
particularly good for candy, shoe and holiday boxes. Prices 
are practically the same as they were a year ago, although 
there has been a little price-cutting in certain lines. The 
board market is firm. With most factories booked up to 
the end of the year, and with pre-holiday trade steady, out- 
look is particularly encouraging. Collections are good with 
the large buyers, although some of the small accounts are 
running a little behind. 

CINCINNATI.—Though the paper box trade has shown 
improvement in recent months, conditions scarcely are up 
to for this of the 
average around 75 to 80 per cent. capacity, with present 
shipments about in line with schedules. Manu- 
facturers have been working throughout the year on ex- 
tremely low margins of profit. Prices, however, now 
strengthening, at least, there is the absence of price-cutting 
Consumers show 


normal season year. Production will 


these 
are 


which previously had affected the trade. 
no disposition to stock up, continuing to buy conservatively 
for immediate needs, and indications are that this policy 
will prevail with possibly some expansion of trade to pro- 
vide for the holiday demand. Manufacturers of shoe boxes 
better Fall season than last year, but the industry 
now is approaching the mid-season lull. 


had a 
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DETROIT.—General conditions in the paper box trade in 
Detroit are reported as satisfactory. Manufacturers are 
booked well ahead, and are working now on Christmas 
orders, with much manufactured goods on hand ready for 
shipment. Raw materials and supplies at source are said 
to be ample and are moving easily. Practically all classes 
of containers are in demand, and manufacturers anticipate 
a considerable increase in the volume of business over that 
of last year. 

Collections are reported good, on the whole, but with 
accounts closely scrutinized. There appears to have been 
no material change in prices nor is any considerable fluc- 
tuation looked for. The trend of general trade opinion in 
this field is favorable and operations are along conservative 
lines. 

MINNEAPOLIS.—The volume of sales thus far, this year 
is reported about 5 per cent. above that for the correspond- 
ing period of 1924. Stocks throughout the Northwest are 
low, and buying has been light during the last seven 
months, but there has been a recent increase in demand, and 
dealers anticipate a steady improvement in business from 
now on. Prices have shown but little change the past year, 
and are steady at present. Collections in this line are fair 
and improving. 

PORTLAND.—This is the active season in the paper 
box trade, and manufacturers report business from 10 to 
33% per cent. larger than it was a year ago. The gain is 
accounted for by the general improvement in business con- 
ditions, the larger number of firms using paper boxes in 
this territory, and the wider markets developed, some of 
the plants having extended their trade to the Middle West. 
Other buyers who for months have bought from hand-to- 
mouth are now stocking up. Prospects are bright for a 
continuation of good trade. Because of more competition, 
prices of boxes are lower than a year ago. 


GENERAL BUSINESS CONDITIONS 
(Continued from paye 

sorts of fuel. Retail business, in consequence, has been 
stimulated materially, and stores are doing an active trade, 
and are in an improved position to get ready for the holiday 
season, which is looked forward to with considerable opti- 
mism. Employment is keeping up, increasing if anything, 
and the general report from the industries is favorable; 
leading these is the automobile industry, as well as allied 
lines, all operating on a record basis, and with a steadily 
increasing number of employees. 

Building operations continue without interruption, shoe 
business is good, also hosiery and knit goods. Machine tool 
manufacturers are enjoying a brisk demand for their prod- 
uct. Lumber concerns report business good, and in general 
the situation is favorable, with prospects bright. 

MINNEAPOLIS.—Fluctuations in wheat and flour prices 
resulting in decreased booking of flour orders and a falling 
off in shipping directions have resulted in slightly lessened 
activity of flour mills. However, volume of production has 
ranged from 15 per cent. to 17 per cent. in recent weeks, 
over that for the corresponding period last year. Current 
sales of rye flour have been especially meager. Linseed 
products have been in sharp demand of late, and car load- 
ings from the linseed mills are reported nearly 50 per cent. 
over those of last year at this season. Nearly all other 
lines of trade and industry appear to be keeping up the 
increased momentum previously reported. 

KANSAS CITY.—Trade in most lines is steady, aggre- 
gate volume since September showing consistent gains over 
the records of a year ago. While collections are showing not 
the same increase, it is the opinion that they will improve 
as the holiday trade commences. 


November 7, 1925 


Flour mills are running normal, but future business is 
and has been on a hand-to-mouth basis. Implement men 
look for a large business next Spring, and current trade in 
repair parts is good. In the hardware trade, the sporting 
lines are moving well, holiday items are lively, and heating 
Electrical goods are fair, ex- 
Women’s 


equipment is selling well. 
cepting radio supplies which are going good. 
ready-to-wear was in fairly good demand last week. Cur- 
rent dry goods business is showing up well. 


Pacific States 

SAN FRANCISCO.—Business in this section continues 
to show expansion, with the volume in most lines exceeding 
last year’s record, although operating costs continue high, 
and profits are not large. Manufacturers report orders 
holding up well, and jobbers, who have been reporting a 
tendency on the part of retailers to exercise caution in 
holiday buying, find a more optimistic attitude prevailing, 
with a disposition to buy more freely. 

Country reports generally are favorable, crop returns 
having been satisfactory. Where the yield has been below 
normal, prices have been good, and hold-over obligations 
have been reduced or paid in full. Building in the country 
centers is reported active, and there is very little un- 
employment. Conditions generally are better than for two 
years. In San Francisco the real estate market is active 
with keen interest and competition being shown in a num- 
ber of rapidly-developing sections. 

LOS ANGELES.—Sales in most lines have been brisk 
during the week, with every indication that merchants will 
experience a continuation of this condition throughout the 
balance of the year. Men’s wear is moving in a most satis- 
factory manner, and millinery, hosiery, women’s ready-made 
garments, and sports novelties are making a_ substantial 
gain over the sales record of the previous months of the 
year. Holiday goods are being displayed by most of the 


pating a 


downtown stores, and all merchants are antici 
greater demand for this class of merchandise than was the 
case last year, in view of the improvement in business con- 
ditions. Building operations in general continue on a sound 
basis, with permits showing a normal ratio for this season 
of the year. 

PORTLAND .—Jobbing business is making good progress 
in most lines, and is generally better than it was a year 
ago. The canned goods market is very firm, though buying 
has slowed down somewhat after the active movement at 
the opening of the season. Total orders booked for pears 
are about 50 per cent. greater than they were in 1924. 
Most other fruits also are closely sold up. Retail trade is 
fairly good, and has been stimulated by department store 
special sales. Employment is decreasing with general con- 
struction work in less volume than last month and the 
harvests completed, but lumbering and logging activities 
show slight signs of slackening. Nearly all the larger 
logging camps in the fir districts are operating. 

There has been no improvement in the lumber market, 
and buyers still are in control, though it is known that re- 
tail stocks throughout the interior of the country are light. 
Prices in the California and Atlantic Coast markets 
have *been weakened by the large quantities shipped 
there unsold, but production continues heavy on the West 
Coast. Association mills during the past week cut 102,- 
952,863 feet, and booked orders for only 90,800,623 feet. 
Of the new business 58 per cent. was for delivery by rail. 
Export orders amounted to 14,503,206 feet, and domestic 
cargo orders 23,961,560 feet. Shipments were 98,076,881 
feet. There was a sharp decrease in unfilled orders, cargo 
orders totaling 204,842,475 feet, showing a drop of 6,677,- 
188 feet, while unfilled rail orders decreased 124 cars to a 
total of 3,155 cars. 
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MONEY MARKET DEMAND QUIET Bank Clearings Unusually Large 
4 Ot ate Eases t 1%, Per Cent. : ae abe , 
Call Loan Rate Ease ™ #2 we es recorded at leading cities of the United States this 
French Francs at New Low Level week, the aggregate being $9,253,566,000. This is 7.5 per 


NOTHER unusually large volume of bank clearings was 


ola bb Aa . : oe > 0 ‘ > ¢ vey ‘te Por » eorresn Ino 
FTER renewing and ruling at a flat charge of 5 per cent. Cent. more than the amount reported for the corresponding 
4 . ri ast year re being an increase of 16.4 per cent. 
on Monday, the rate for new loans was marked down on period last year, there — un increas¢ of 16.4 pe . 
: : a 11s » at the outside centers and one of 2.6 per cent. at New 
Wednesday to 4% per cent. There was a notable falling off id - pas ago: I J 
cient : : York City. The largest gains are at Buffalo, New Orleans, 
in the amount of withdrawals, and the easing of rates re- | cae, : : S ‘ 
‘ ; ae ; Dallas, Chicago, Detroit, Los Angeles, San Francisco, 
flected the inflow of funds consequent to the end-of-the-month Seattle and Portland, Ore. For November to date, average 
quirements: The market for time loans was without par- ores j ? ie ‘ 
oe . ‘ ea. daily bank clearings are 13.9 per cent. in excess of the 
To ar Pos a > j > >} IEG ** so eta rey VY] y : = = 
ticular feature, the little business transacted centering average for the same time last year. 
around the four and five months’ maturities, for which 4% : : 
Five Days Five Days Per 
5, 1925 Nov, 6, 1924 Cent. 
,000 S$472,039,000 + 7.1 
000 40,075,000 +36.5 
000 $58,000,000 +16.6 
000 140,545,000 +13.8 1 







per cent, ruled. Five per cent. was asked for five to six 





ns et . °nne ROStOM 2 cess 
months’ funds, while borrowers were willing to pay 4% per Buffalo 1..! 

i vs ; Philadelphia. 
cent. for the sixty and ninety days’ accommodations. Com-  pittsbarch 





£,000.000 
169,000 








i r 4 j roe St. Lo wits 00 148,000,000 — 9.9 
mercia! paper was unchanged, 4% per cent. being the charge ee "000 77,258,000 
for best names, while 4% per cent. was asked for others Louisville 000 #1°740,000 
not so well known. New Orleans 3,000 55,911,000 





000 





2 000 


13,144,000 





Dallas 
































French francs moved to a new low record price on Wed- Chicago 100 384,000 +24.% 585,070,000 
onl : ° a. Tene ar jc Detroit .... 000 » 180,000 65,000 
nesday and Thursday, successively. Seiling originated in  Cteveland 100 977,000 + 6. 09,000 
1: y ; Cincinnati .. ,000 79,000 +16.6 934,000 
London anc Amsterdam while the New York market was Minneapolis. 000 38,000 88 17.000 
? , j . : r S<ansas Cit $1,700,000 131,729,000 2000 
closed because of the Election Day holiday. Lie also lost — : Ms 76 one 39°817,000 649,000 
yr ] h; > aychs oec a : : ie ne Los Angeles. 159,097,000 120,178,000 405,000 11.0 
ground, out the other exc hang S were firm, with « spec ial San Francisco 199,800,000 150,300,000 000,000 +30.6 
etre rt ; sterli , J: ‘ ce _ senor « aX To Seattle nas $5,128,000 36,084,000 945,000 £18.9 
streng h in sterling. Japanese yen scored a new high Mostiant $27916,000 34, 156,000 396,000 +14.8 
record for the year. a ee 
‘ ‘ ‘ . — t . Petal. s.<. »2.566,000 3 205,000 +16.4 $2,809,459,000 #..... 
Daily closing quotations of foreign exchange (bankers New York 20,000,000 :000,000 ++ 2.6  4,010,000,000 +459 
bills) in the New York market follow: Tot: $¢ 566.000 $8.619,205,000 + 7.5 $6,819, 159,000 
Total All... , ; t 
Sat. Mon. Tues. Wed. Thurs, Average Daily 
Sterling, checks.. 4.54 $.541 Anes: £.8456 No to da ,000 $1,77 000 13.9 $1,33 7.000 : 
Sterling, cables... i.S4 4. S45¢ Oct 000 61, 00 +169 1,16 $000 +5. 
Paris, checks..... $.20 14 4.17% rd Quartet > 000 1.4 000 + 9.1 1.092,061,000 4 29.3 
Paris, cables..... 21 4.18% 2nd Quarter 37,000 1, ,638,000 +14.9 1,226,040,000 
gerlin, checks..., (25.80 2.50 Ist Quarter ,027,031,000 1,297,934,000 +17.7 1,266,592,000 0 
Berlin, cables.... 


itaerd cecee +Percentage not given, St. Louis report omitted. 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables...... 
Swiss, checks.... 
Swiss, cables. se 
Guilders, checks.. 
Guilders, cables. 

Pesetas, checks... 
Pesetas, cables.. 

Denmark, checks.. 
Denmark, cables.. 
Sweden, checks.. 

Sweden, cables... 
Norway, checks... 
Norway, cables... 
Greece, checks... 
Greece, cables... 


Montreal, demand. 160. 


Pie e 
Dominion of Canada 
QUEBEC.—Unfavorable weather conditions and after- 
election quiet have hampered retail sales to some extent, but 
wholesalers, in the main, report conditions improving. Tim- 





ber cutting contractors are getting their camps manned, 
and are settling down for the Winter log cut. Clothing 
factories report a fairly active week. Collections are fair. 






100.0914 100.00 





Argentina, demand {1.51 11.62% T ONT Sales j < vs IG ave a ‘ x 2 " 
3razil, demand. ad anne TORONTO.—Sales in most trades have been augmented 
Chili, demand. e250 6 12.18 tees 12.183 12.25 by the development of country business, and orders are com- 
Uruguay, demand. 102. . so was 105.00 Ary) : as é in ° : . 4 + 
*Holiday ing in plentifully from both the Eastern and Western dis- 





tricts. Local wholesalers who were formerly skeptical re- 

, ; . : varding the possibility of establishing trade on a sound 
Loans Increase at St. Louis ene es SRM oleae 
basis this Fall now are preparing for a larger volume of 





St ‘9 number of import: ata dt lies ro eres 3 i a , P ro E 
A number of important manufacturers and mercan- business. City retail stores note an increase of patronage, 
le establishments have inereased their line of accommodation. the id 1 | illi i t i bst tial 
an ‘Vv go 3 ¢ ‘rv are passing’ substé F 
total loans of commercial banks showing a steady upward turn, with #24 dry goods and millinery are passing out in substantia 


i corresponding upward turn in interest and discount rates. There Quantities, and there has been a much greater turnover in 


have been strong demands from the South for financing cotton, tobacco groceries. Hardware, drugs, furniture, toys, clothing of all 
anc "ice crops i 'y ere has ere é ce idee i reo ‘he l » i ; ; 7 j F } 

. __ ro} Phere has been a decided improvement in the call descriptions and even furs are moving fast enough to 
for funds to carry livestock, and the usual seasonal inerease in the 


packing and canning industries. With all this increased demana, C'@ate a favorable impression, Steel plants are busier, and 
however, loanable funds in the hands of financial institutions are llakers of agricultural implements find a ready market for 
ample. There have been seant offerings of commercial paper, pat their offerings. Collections are satisfactory. 
ticularly of choice names, as efficient collections have placed many sais ‘ P ° 
mercantile and manufacturing interests in strong financial positions, WINNIPEG.—Colder weather, which prevailed during 
enabling them to carry on to a large extent with their own. re October has stimulated demand for wearing apparel, both at 
sources, Rates are steady at 44% to 414 per cent stme de . ‘ ve . 
mp ss < , a 4’2 per cent. Investment d wholesale and retail. Snow and poor road conditions in 


country districts, however, have affected current business 
somewhat, but volume of trade covering the past several 
Silver Movement and Prices.—tritisnh exports of silver Weeks indicates some improvement. Weather conditions 


million for this year up to October 21, according to Messrs. Pixley have brought an increased demand for dry goeds, and 
& Abell, of London, were £4,460,400, of which £3.775.850 went to 


India a aS 


groceries continue to move in fair volume, though orders 





nd £684,550 to China For the corresponding period in 1924 


éxporia! wore are not for large quantities. Hardware is fairly steady, and 


203,554, of which £2,858.044 went to India and ‘ je Seti 
£345,310 to China. Daily prices (per ounce) of bar silver in the footwear, particularly rubbers, has had a satisfactory 


London and New York markets during the current week follow turnover to date. Weather conditions during October de- 





Sat Mow. Paas Wed. layed threshing operations in a number of districts, but 
ice = "s bu hy ony 4 


oii "ad 69 GOs. 


the milder temperature now prevailing is permitting it to 








be resumed in many districts. Collections are fairly good. 
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STEEL PRICES BECOMING FIRMER 


Upward Trend of Markets More Clearly De- 


fined— Pig 


s 


[ron Higher 
THE iron and steel industry shows comparatively little 
change in operating rates in the Pittsburgh and nearby 
districts, although sheet mills are more active. While the 
Gctober output of steel ingots has not been announced, it is 
expected that it will be higher than was anticipated. , Ingot 
production is now about 80 per cent. The market has been 
firmer, and prices of a number of commodities have been 
advanced. Sheet mills have good sized orders booked, busi- 
ness continues active, and prices have been increased on 
most grades. Cold rolled strips are up $3 per ton. Plates 
are firmer, although no advance in price has been made. Tin 
plate mills are still operating at a high rate. 

Wire mills are now averaging 60 to 65 per cent. with 
demand larger and prices firmer. Sheet bars, slabs and 
billets also are advancing. Oil well pipe is less active, but 
standard pipe is in good demand. Structural awards have 
been quite heavy for this season, and most fabricating plants 
are well supplied with business. Bolts, nuts and rivets 
show improved demand, with rivets higher in price. 

Inquiries for pig iron have been quite numerous, and 
the market shows an advancing tendency. Old material is 
higher, heavy melting steel being quoted at $19 to $19.50 
per ton. Production of coke continues to increase, due to 
the strong demand from Eastern markets for crushed coke 
for domestic use, and the prevailing high prices. Ordinary 
furnace and foundry coke is qucted at $8.50 to $9 per net ton 
at ovens, while prepared crushed coke has sold as high as 
$10.50. Sales are not quite so heavy, as a very large supply 
was rushed to Eastern cities and dealers are reported to be 
temporarily loaded up to yard capacity. 


Other Iron and Steel Markets 


Buffalo.—The steel market is showing a slight upward trend, with 
more irequent orders, but few commitments being placed for any 
large amounts. Prices are being well maintained, and there appears 
to be a feeling of confidence that was not present a few weeks ago. 
This is evident in the preparations being made for the opening of 
additional furnaces, and the starting up on a large seale of one 
of the largest steel mills’ ir 


this section, after an expenditure of 
several million dollars for electrical equipment There has been a 





slight increase in the demand for pig iron, prices remaining station 
ary at around $19. 


Chicayo,.—Steel ingot production stands at S2 per cent. for the 
district after an October which set a new high record for structural 
steel orders and in pig iron shipments The month also saw the 
placing of 700,000 tons of steel rails, with about 300,000 tons yet 
to be placed. The continued building activity also forecasts another 
equally busy structural steel month. Shape inqiiry continues brisk. 
Pig iron prices were advanced 50c. a ton, locally, at the end of last 
week A number of inquiries for gas holders have been made, in 
volving about 13,000 tons of steel. Tron and steel scrap prices were 
reported firm, with hints of an advance in some grades in the near 
future tuling prices for Chicago iron and steel were: Pig) iron, 
$22 and $22.50; shapes, $2.10; hard steel bars, $2 and $2.10; soft 


steel bars, 82.10 


Production of Pig [ron 
Daily average production of coke and anthracite pig iron 
by months since January 1, 1920, in gross tons: 


1925. 1924. 1923. 1922. 1921. 1920. 
BRIN orlahis.0%e 108,720 97,384 104,181 53,063 77,945 97,264 
RS ree Per 114,791 106,026 106,935 58,214 69,187 102,720 
MEARS ean wisi 114,975 111,809 113,673 65,675 51,468 108,900 
MEE 64.0 04:0 108,632 107,781 118,252 69,070 39,768 91,327 
errr 84.358 124,764 74,409 389,394 96.415 
0 ere 67,541 122,280 78,701 35,494 101,451 
BUY sccces 57,577 118,703 77,592 27,889 98,937 
DO ee 60,875 111,27 58,586 30,780 101,529 
Sept 68,442 104,184 67.791 32,850 104,310 
Oct T9907 101,586 85.092 40,215 106,212 
ee 83.656 96,476 94.990 47,183 97,830 
EE ROE 95,539 94,225 99.577 53,196 87,222 
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HIDE MARKET EASING CONTINUES 


Buyers’ Views Lower, and Further Declines 
Calfskins Decline 
THE packer hide market has been steadily growing weaker, 
partly on account of slightly deteriorated quality and 
longer hair, but chiefiy because tanners are set in their ideas 
of a lower market. Packers this week made clearance sales 
of native steers, mostly October and running into early 
Buyers are bidding 4c. down 


are Recorded 


November salting, at 16%%c. 
on butt brands and Colorados. 

Country hides are easier, in sympathy with the packei 
market, but the quality of present holdings is still good and 
big dealers resist the declining tendency. However, sales 
were made of free-of-grub 25 to 45-pound extremes at out- 
side points at 14%c., f.0.b. shipping points, and at 14%ec. 
selected, delivered Chicago. Buffs sold at 12%c. and 12%ec. 
on similar terms. 

Foreign hides have been quiet for common varieties of 
Latin-American drys, with recent sales of coast Colombians 
down to 23c. Last business in Argentine frigorifico steers 
was at $38.75, variously figured as an equivalent of 17%%c. 
to 17°/ue., c. & f. per pound, sight credit. Later, a sale was 
made at $38.25 gold, but the c.&f equivalent price figured 
about unchanged. 

Calfskins West and East show an easier trend, on the 
whole. Chicago city’s sold at 21c., with packers on a range 
of 22'%c. to 23c., as to points. In New York, the market is 
considered nominally lower, with reports of quiet sales at 
reductions. Some do not quote 5 to 7-pound weights at over 
$1.75, 7 to 9 pounds at $2.45 and 9 to 12 pounds at $3.30, 
but the sales that have been made are not definitely con- 
firmed. It is even questioned whether $3.30 could be secured 


for 9 to 12’s. 


Leather ‘Trade Conditions Irregular 

N{O improvement is shown in sole leather, and a weak 

undertone still exists. Competition continues more or 
less keen among tanners in making sales of turn leather 
to sole cutters, on which prices are being shaded. One 
cutter purchased a sample lot of 1,000 turn backs, 8 to 9 
iron, in a straight No. 1 clear selection, from an Eastern 
tanner at 44c. This tanner had been quoting 45c. for this 
stock. The findings trade has been quiet. Some of the 
local jobbers, however, were helped out on their sales by 
the appearance in this market of a California finder, who 
purchased about 1,500 bends from three of the jobbers here, 
taking 800 from one concern and the balance from two 
others. 

In offal, a majority of tanners, including some of the 
largest concerns, are sold ahead for at least two months 
on most kinds of stock, and especially on bellies. In con- 
sequence, a number of them are unable to offer anything 
for delivery this side of January. Most buyers were able 
to make their purchases at unchanged to only slightly higher 
prices. Choice wide scoured ocak bellies have not been re- 
ported sold here at over 25%c. for No. 1’s, outside of a 
few small lots at 26c. Recent sales of double oak rough 
shoulders have been at 42c., selected, for light and medium 
weights, and light mediums are selling just as well as 
lights. Most offerings of heavy double shoulders comprise 
stock made from frigorifico hides, and run rather staggy. 

General business in upper leather continues quiet, but 
tanners are in a relatively better position than are sole 
leather producers. High-grade patent, suitable for men’s 
fine shoes, is quiet, but there is considerable trading in 
lower-priced lines of patent for medium-grade footwear, 
especially in large spread sides obtainable at attractive 
prices. 
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WINTER TEXTILES VERY ACTIVE 


Distribution at Both Wholesale and Ketail 


Stimulated by Cold Weather 


THE advent of cold weather over a wide area has stim- 


ulated sales of Winter clothing to an unusual degree 
time of Demands for quick shipments are 
wholesalers stocks freely. 


for this year. 


constant, and moving all 


Retail demand is termed excellent. Supplies are short in 


are 


first hands, due to the belated ordering for distributing and 
and many the 
ready-to-wear trades are rushed in trying to fill orders. 


consuming requirements, departments of 
The demand is expected to continue right up to the holiday 
sales periods, as manufacturers are not able to meet all 
calls in a short time. 

Cotton goods markets weakened considerably at the close 
of the month, following the continued decline in raw cotton, 
but are now showing more steadiness. Production is be- 
ginning to increase, as the drought in Southern centers has 
been partially broken. An easier raw silk market has led 
to further purchasing for filling-in requirements, which re- 
Improvement continues in the sales of 
lines have 

shipments for 


main very large. 
and been 


additional 


worsted goods for men’s wear, some 


advanced 3 to 5 per cent. for 


Spring. Jute markets have eased somewhat, on reports 
that mills in India will enter upon plans for curtailing 


operations because of jute scarcity. This news strength- 
ened the jute product markets. 

A new floor covering season opened on Monday, with 
prices lowered 5 to 10 per cent. on rugs and to a lesser ex- 
tent on linoleums of a printed character. Buying in pri- 
mary markets has become very brisk, prompted both by 
lew prices and by the guaranteeing of prices until April 1. 
Heavyweight knit wear is in very active demand for imme- 
diate shipment, and is selling freely at retail. 


Unsettled Cotton Goods Prices 
(COTTON goods 


in raw 


prices have been unsettled by the decline 


cotton. Some staple constructions of print 


cloths are now down lc. a yard from the top level, or about 
i0 per cent. ..Other gray cloths, including sheetings, are 


down 4c. to *%4¢. a yard. Finished goods are holding 
steady, as many goods are due and the time has not 


arrived when buyers are ready to move freely into next 
year. Buyers are making: purchases largely for filling-in 
purposes, until agents are ready to make any revisions that 


may be necessary in placing finished goods in line with gray 


goods prices. The heavy goods end of the industry con- 


tinues to absorb large quantities of merchandise. Rayon 
mixtures are selling liberally, although they give no promise 
as yet of displacing many of the staples in all cottons. 
Demand for worsteds for men’s wear is well maintained, 
and some of the manufacturers have advanced prices 5 to 
10 per cent. on goods supplementing deliveries now due for 
Spring. The call for stock goods keeps up, as retail cloth- 
ing distribution has been quickened and clothing manu- 
facturers are carrying light stocks of fabrics. Dress goods 
are selling moderately for short-term delivery, with much 
De- 


mand for blankets has been constant, and is absorbing cur- 


attention being given to rayon and worsted mixtures. 


rent supplies rapidly. Some lines are being prepared for 


offering for a new season. 


Outerwear knit goods have been in active demand. The 
call for heavy union suits is greater than the immediate 


further business 
There is an active call for knit 
rayon mixtures for Spring, and this is reducing the con- 
sumption of cotton 


supply, and several mills can take on no 


for this year’s delivery. 
grades of ladies’ 


many of the finer 


Knit goods. 
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RECOVERY IN COTTON MARKET 


Prices Rise Sharply from Recent Low Levels 
Large Exports a Factor 

A F TER last week’s sharp break, the local cotton market 

recovered this week, the option list up to the close on 
Thursday having gained about $7 net a bale. 
the the final quotations on the 
preceding Saturday, and on the upturn December contracts 
20.49¢., January 19.87c., March 20.10c. and May 
The technical speculative position apparently had 
been strengthened by the recent abrupt decline, and cover- 


This repre- 


sents average rise over 
reached 


20.16¢e. 


ing by shorts this week was one of the principal forces be- 
hind the advance in prices. Renewed buying by spot houses 
also was a factor, and the continued large exports attracted 
considerable attention. Shipments thus far this season have 
about 450,000 bales in excess of those for the same 
year. markets at both New Orleans 
and Liverpool over the holiday had a supporting effect here 
when trading was resumed after Election Day, while the 
official weekly weather summary was bullish, in the main. It 
reported damage to the crop in the Southwest and elsewhere 


been 


time last Strong 


by recent freezing temperatures, and stated that late cot- 
ton growth had been stopped in parts of Texas by killing 
the recent unfavorable weather, the 
impression is spreading that the supply of untenderable 
cotton from this crop will be large. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


frosts. 3ecause of 





Sat. Tues. Wed ’ ‘Thurs. Fri 

Witte cc cences ss ISNG 19.94 “0.49 2450 

We Kekcacmaon 18.21 19. 19.87 19.00 

OS or Is.50 19, 20,04 20.06 

Se vances 18.65 19.70 20.16 10.99 

JAlF wcccce 18,18 1.20 Y.5S8 19.42 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs 

Oct. 80 Oct. 51 Nov. 2 Noy. 3 Nov. 5 

New Orleans, cents.... 18.47 18.05 « 








New York, cents....... 19.45 19,40 
Savannah, cents....... 18.15 
Galveston, cents.... 1S.SO 
Memphis, cents..... 19.00 
Norfolk, 18.35 
Augusta, 18,18 
Houston, cents........ LS ,75 
Little Rock, cents..... 19.00 
St. Louis, cents....... 1.50 
Dallas, cents........ 18.35 
Philadelphia, cents.... 20.00 
* Holiday 
y — ° 
Notes of ‘Textile Markets 

Regular print cloths sold at 9c. for spot delivery, a drop from 
10c. since September 1, while many of the staple sheetings are down 
tse. to 4c. a yard from the extreme top levels of the year. 


makers have had a great rush of business in the 
dilatory placing of 


retailers and the active demand induced by 


Cloak and suit 


last ten days, due to the advance business by 


heavy consumer buying. 

Sales of print cloths at Fall River reached 50,000 pieces last week. 
Mills there are 
In New 
well up to single 


averaging over 65 per cent. of capacity operation. 


goods are engaged 


Bedford, mills engaged on fine and fancy 





shift capacity. 


Burlap markets have become stronger while jute markets have de 


being that mill men are contemplating cur 


This will tend 


clined, the explanation 


tailment to meet the condition of a short jute crop. 


to lower the output of burlap. 


The largest manufacturer of rugs and carpets in the 
has given notice that prices will be advanced on December 15, 
having been reduced 5 to 10 per cent., and that prices will be 
to April 1. This has already led to unusual activity in the 


mill orders. 


country 
after 
guar 
anteed 
placing of 

Chicago jobbers are conducting large sales of domestics and other 
staples in wholesale departments, and are meeting with great success 


in distributing the goods wanted by retailers. 


Competition in the lower end of the linoleum business is still very 
Printed have reduced in price for Spring 
large new will come into operation in the first 
year, and 


linoleums been 
plant 


this is 


sharp. 
shipment A 


quarter of next expected to increase the com 


petition in the higher grades. 








GRAIN OPTIONS TEND UPWARD 
Higher Prices Established for the Principal 
Cereals—Visible Supply Decreases 
\\ THEAT continued to show strength during the dealings 
early in the week, sentiment on the Chicago Board 
Trade being rather bullish on the nearby contracts, but 
somewhat bearish as to the more distant positions. Aus- 
tralian advices, telling of heavy deterioration, and frost 
talk from the Argentine aided the firmer prices. Farmers 
in the Northwest and Southwest are marketing their grain 
with a little more freedom at the higher levels, but ship- 
ments continue below normal for the season. 

Corn followed wheat a little in its progress toward higher 
levels, but private estimates of a crop markedly in excess 
of the figures of a month ago had restraining influence. 
Old corn was searce, and at a good premium over December 
Oats were somewhat stronger, although the recent low levels 
failed to attract a great deal of buying, either for con- 
sumers or for speculative purposes. Rye pointed upward, 
taking its lead from wheat 

United States visible supply of grain for the week, in 
bushels: Wheat, 43,920,000, off 2,114,000; corn, 1,790,000, 
off 531,000; oats, 64,926,000, off 367,000; rye, 9,976,000, up 
894,000; barley, 5,610,000, off 312,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOC, x ccsecce 14514 Oe 2° Meese 1.4814 1.49% 1.48% 
MAF scsccvee 141k, 1.4355 1.44% 1.46 1,45 
= cael 1.25%; 1:28 1.27% 1.29% 1/283 


Daily closing quotations of corn options in the baci 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ri scanoer: Ty TA a ny 
MOF .ccccees sik TS % 9% a9. (3% 
ME. cases why 14 30° 1% 1% 


Daily Gua quotations of oats abbas in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. 
eee ee 38 BS Hy Ps 3S 5G 3554 
May ..csceee £5 4514 aaa 43 1 43h 
SS Tee 159s 437% 43 "4 


Daily closing quotations of rye options in the Chicane 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee... cee. ox vy 8014 08s $1 s1 8014 
ee eee Sul, St waves SOl, 8714 861, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 























r Wheat ~ Flour. - Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports, Receipts. Exports. 
See 1,011,000 717,000 36,000 S000 Awcvee 
Saturday .... SS7,000 528,000 38,000 372,000 
Monday ..... 1,793,000 169,000 8,000 SO2000 8 bk Saas 
Tuesday ..... eeetiaa . 6. eekxeety he Sis a8 
Wednesday ... 2 », 000 £53,000 56,000 5000. coches 
Thursday ,000 551,000 3,000 122,000 Bek gears 
Total ..... 74,000 2,745,000 116,000 2,764,000 
Last Year.. 16,260,000 5,581,000 247,000 2,719,000 


*Holiday 


Active at Seattle 

-The retail situation in Seattle has shown 
There is complaint 
lines 


Building 
SEATTLE. 
little change during 
from wearing apparel houses and grocers, but other 
Continued good weather 
necessities, and has _per- 
trips into the open. 
27, passed 


Industry 


recent weeks. 
report a fair volume of business. 
has withheld buying of Winter 
mitted a continuance of week-end 
Building construction in Seattle had, on October 
the record of $27,200,000 made during the whole of 1924. 
City officials place the November and December business at 
about $2,000,000 each. 

Export movement of apples from Seattle to Great Britain, 
principally, has started in good volume. A consignment of 
100,000 boxes was moved in one shipment, and other quan- 
tities were shipped in small parcels. 
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CONTINUE 


RECORD STOC hk SAL ES 


Common at Sicha Price Since the 
War—Motor Shares Buoyant 


Steel 


‘RHE outstanding development of the stock market this 
week was the 5 point rise in United States Steel com- 
mon on Wednesday, to the highest price recorded since the 
war market of 1917. This upturn brought in its wake new 
high levels for American Smelting & Refining and Anaconda 
Copper, while the extraordinary activity of the motor 
shares continued and new high records were established by 
Motors, Hudson Motors, Chrysler, Studebaker, 
Jordan Motor Car, Moon Motors and Pierce Arrow pre- 
ferred. High-priced specialties moved within wide daily 
ranges, the most noteworthy advances being registered by 
du Pont de Nemours, American Can, Foundation Co., Sears 
Roebuck, Coca Cola and International Business Machine. 
Loose-Wiles Biscuit first and second preferred, Continental 
Can, Hayes Wheel and United States Rubber all moved into 
among the oil stocks, Marland Oil was 
conspicuous for the extent of its rise. Railroad shares were 
not without their features, Louisville & Nashville, Northern 
Atlantic Coast Line, Bangor & Aroostook and 
Milwaukee & St. Paul all showing considerable 
Despite the number of new high records, the 
time to time displayed highly irregular 
characteristics. In the early trading on Thursday sharp de- 
clines were recorded in many stocks. Directors of the 
United States Realty & Improvement Co. announced that 
the common shares would be placed on a $10 annual basis, 
as compared with the $8 now being paid. Timken Roller 
Bearing declared the usual extra dividend of $1 on the 
common shares. Announcement of an initial dividend on 
Maytag Co. disclosed that this stock will pay $2 annually. 
The bond market moved up sharply on Wednesday, par- 
interest-bearing investment mortgages 
Foreign bonds were well 
which 


General 


new high ground; 


-acific, 
Chicago, 
strength. 


market from 


ticularly the low 
that have been neglected of late. 
bought, excepting the French Government issues, 
moved downward as a result of new low records for the 
French frane. Liberty paper was dull, with the 3d 414’s at 
a new low record. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
2) are 76.18 SS.42 SS.S81 Pe SS.85 SS,24 88.16 
CO, Eee $5.30 115.07 LIGOT. Seles 117.09 116.51 119,16 
Gét.... t8.45 190,02 OOD 8 ékicwe 101.55 101,52 100.87 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week eT | -—-Stocks Shares-——, Bonds 

Noy. 6, 192 This Week. Last Year. This Wee k. Last Year, 

saturday 1,428, 400 460,300 $7,066,000 

Monday ....- 2,848,200 3 7,074,000 

Vuesday ..... # 

Wednesday 1 3,009,000 

Thursday 1, 12,524,000 ‘ 

Priday ..0<s> pf 00, 500 12,980,000 ug! 3 24, 000 
Total ..... 12,648,100 7,162,900 .979,000 S74,8 400 





* Holiday 


Federal Reserve Note Circulation Rises.—-1 he con 
solidated statement of condition of the Federal Reserve banks on 
November 4 shows, among other changes, an increase of $65,900,000 
in bills and securities and of $18,700,000 in Federal Reserve not 
circuletion, and decreases of $12,800,000 and $6,000,000, respectively, 
in cash reserves and non-reserve cash. 

e The consolidated statement of the twelve Federal Reserye banks 





follows : 
RESOURCES : , 1925. Nov. 5, 1924. 
Total AGU TROON GOR: 6s ise: 4 5.0 0's.0.00 PT 563,000 $3,083 71,000 
ee Sire Kavos 281,000 3,123 919. 000 
et RAE SROCORNUON  a.5 5.5 os 0s ec lass 636,338,000 229,263,000 





oe. ee ee arc 4,883,417,000 


LIABILITIES : 





SEVERIN «= psa sors ararecss a areieiele Sa iiie sia « $217,837,000 $220,915,000 
zor? ee ee Pn Oe eee 2.315,000,000 2,178,995,000 

R. Bank Notes in Actual Cir.. 1,713,422,000 1,816,817,000 
Totai RAGUUUIOR:, 6.6.6.0 40-0:0 ale ware eee 5,010,743,000 4,883,417,000 
Ratio of Reserve......... “errr es er 71.5% 78.2% 

















Minimum Quoted 


York, unless otherwise 


ARTICLE 


APPLES: Common...- 


Fancy «scree eeecseee 
BEANS: Marrow, ch. 
Pea, cChuice....+-+++ 


Red kidney, choice.. 

White kidney, choice * 
BU igo MATERIAL: 
Brick, Hud. R., com. 


Por tland Cement, 


ampton, Pa.. Mill. 
Lath, Bastern spruce. 1000 
f.o.b. fty. .200 lb bbl 
No.1.. 


Lime, 
Shingles,Cyp.Pr. 
Red Cedar, clear. 





BURLAP, 104-0z.-40-in. J 
8-0z, 40-in...--+6- 
COAL: f.0.b. Mines... .to 


Bituminous: 


Navy Standard........ 
High Vol. Steam.....- 
Anthracite: 


Stove (Independent)... 
Chestnut (Independent) 
Pea (Independent).... 
Stove (Company)...... 
Chestnut (Company)... 


Pea (Company). 


COFFE E, No. 7 Rio 
Santos No. 4. 


COTTON GOODS: 


Brown sheet’gs, stand. 
Wide sheetings, 10-4 
Bleached sheetings, at.. 
Medium ....csccceesee 
Brown sheetings, 4 yd.. 
Standard prints........ 
Brown drills, standard. 
Staple ginghams.... 2 


Print cloths, 554 


G4xGO .. ccccccccccese 


Hose, belting duck 


DAIRY: 


Butter, creamery, extra. 
Cheese, N. ¥., F resh spl. 
Cheese, N.Y. fi. held er 


Eggs nearby, fancy. 


Fresh gathe red fire ts. r.%s 


DRIED FRUIT 


Apples, evap., “choke e 


Apricots, choice 
Citron, fey, 10-1b. 


Currants, ‘cleaned....... 
Lemon peel SASL errs 
Orange peel........ 
Peaches, Cal, standa 


Prunes, Cal., 40- 


i) eA 
Raisins, Mal. 4-cr. 
Cal, stand, loose mus. 
MIC 






. 28 deg. 
Carbolic drums........ 
Citric, domestic....... 
Muriatic, 15’... 
oS ee 
NINE To 69: 8 054-4;0: 4:0, 6 6.67056 


} 


Stearic, double pre 


Sulphuric, 60’.. 


Tartaric crystals....... 
Alcohol, 190 prf, U. 


wood, 95 p. 


“* denat, form 
a ae nen 
Ammonia carb’ate do m, 
Arsenic, white...... 
3alsam. Copaiba, S, A.. 
¢ A" ee 
MTN ov ales bai siaivre-o Goes 


Beeswax, African, 


white, pure.... 
Bi-carb'te soga, Am, 


Bleac ‘hing powder 
14% 


Jorax, crystal, in 


Brimstone, crude dom... 


Calomel, American 


Camphor, domestic..... 
Castile soap, white. ..c 
1 


Castor Oil, No 
Caustic soda 7 
Chlorate potash 
Chloroform 





Cocoa Butter, bulk 


Codliver Oil,’ Nor way. . : 


Cream tartar, 99% 
Epsom Salts. 


Giycerine C. 

Gum- Arabic, 
Bensoin, Su 
Gamboge ... 
Shellac, D, 


Tragacanth, Aleppo 


Licorice Extract 
Powdered 
Root 

Menthol, cases 

Morphine, Sulph,, 


Rochelle Salts. . 


er ammoniac, lump. p. 
‘al soda, American 


Salpetre, crystals 


Sarsaparilla. Hoa@ares.. 
Soda ash, 58% light 


Soda benzoate. 
Vitriol bine 

DYESTUFFS,— Ann, 
a joe ‘Potash’ 
ochin 

foe eal, silver 


+ Advance from previous week. 


WHOLESALE QUOTATIONS OF COMMODITIES 





sone c hic ago. 























Branded Cows.......... 
No, 1 buft ss ''s' e500 














Belting, Butts, No. 1,light 
"Re ® 



































Half-Blood Clothing... : 
Common and Braid 





Half-Blood Combing.... 





Cocaine, Hydrochlo ride, 





( rdinary Me diums...... 


elghths B lood Unwashed 
Aluminum, pig (ton lots) 


«he 





12 months........ 





might SEP Pe ey 





bulk... 

itrate Silver crystals. 
Nux Vomica, powde red... 
Opium, jobbing lots. . 
Quicksi Iver 75-lb flas 
Quinine, 100-oz, tins... 





Staple Choice..... 





























Corrected eac* 
week to Friduy 


This Week Last Year 
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50 be 
nz ee 
42 40 
48 57 
19 55 
0 a0 
5D 6 
54 ou 
1.25 1.50 
110 1.go 
1,20 1.40 
1.00 i.is 
1.25 1.40 
1.08 1.25 
1.50 
l.jv 
1.25 
1.55 
1.Ju 
su 
1.40 

3.47% 
2.80 

3.971 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. - ‘That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantil 
Ageney. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 


or an average of 5,839 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will aiso find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road ther 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


- 
The subscriber to one of these Reference Books, however, obtains far more than the book 


itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 


R. G. DUN & CO. 


i R. G. DUN & CO. 
The Mercantile Agency The Mercantile Agency 


IN ] 1n InW V , Gentlemen: Please send without any obligation on 
DUN Bl ILDING, NEW YORK my part full particulars regarding your Reference: 
: ~ ue Book and Service. 
and in 259 other cities 


Name 
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